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VX FRODERUDFLyQ LQYDOXDEOH HQ OD UHDOL]DFLyQ GH HVWD WHVLV  $O ÈUHD GH 2GRQWRORJtD 6RFLR
3UHYHQWLYDGH OD)DFXOWDGGH2GRQWRORJtDHVSHFLDOPHQWHDO'U*XLOOHUPR2UGyxH]\DO'U




















































HYDOXDGRV 6H UHDOL]yXQH[DPHQ WHyULFRGHFRQRFLPLHQWRV\XQRGHREVHUYDFLyQSDUDHYDOXDU OD







 (Q HVWH HVWXGLR VH FRQFOX\H TXH HO 3HUVRQDO $X[LOLDU UHDOL]D GH PDQHUD VDWLVIDFWRULD VXV
DFWLYLGDGHVGHVLJQDGDVORTXHLQGLFDTXHHO3URJUDPDGH&DSDFLWDFLyQGHOSHUVRQDODX[LOLDUDWHQLGR
XQ EXHQ GHVHPSHxR $GHPiV VH GD D FRQRFHU TXH QR HV GH VXPD LPSRUWDQFLD VL HO WLHPSR GH
FDSDFLWDFLyQ HVPD\RU \ HO QLYHO GH HVFRODULGDG HVPDV DOWRPRVWUDQGRSULRULGDG D OD FDOLGDG GH
FDSDFLWDFLyQ UHDOL]DGD SRU HO HVWXGLDQWH GH (36 D ILQ GH YDORUL]DU OD XWLOLGDG GHO HOOD DVLVWHQWH














 $ PHGLGD TXH ORV DYDQFHV HQ 2GRQWRORJtD VH YDQ GHVDUUROODQGR VH KDFH FDGD YH] PiV
QHFHVDULRGHOHJDU ODV IXQFLRQHVTXHGHEHQ UHDOL]DU ORV LQWHJUDQWHVGHO HTXLSRTXHFRODERUD FRQHO
RGRQWyORJR HQ HO TXH KDFHU FRWLGLDQR  ,QWHJUDQWH LPSRUWDQWH GH GLFKR HTXLSR HV HO SHUVRQDO
DX[LOLDUTXHKD LGRDGTXLULHQGRHVSHFLDO UHOHYDQFLDGDGRHOSDSHOTXHGHVHPSHxDHQHO ORJURGHO
p[LWRGHOSURIHVLRQDOFRQHOFXDO WUDEDMD  (OORKDFHQHFHVDULRTXHHOSHUVRQDODX[LOLDUHVWpELHQ
FDSDFLWDGR PRWLYDGR \ HQ SHUPDQHQWH IRUPDFLyQ D ILQ GH RSWLPL]DU HO UHQGLPLHQWR GH ORV
FRQVXOWRULRV,QWHJUDGRVHQXQDDWPyVIHUDGHWUDEDMRDPLVWDG\UHVSHWRHQVtQWHVLVFRQYHUGDGHUD








3HUVRQDO$X[LOLDUHQHOVHJXQGR\ WHUFHUJUXSRGHO(36GHODxRFRQ OD ILQDOLGDG GH
FRPSOHWDU ORV UHVXOWDGRVREWHQLGRVHQ HO HVWXGLRGHOSULPHUJUXSRGHO DxRSDUDREWHQHUXQD
LQYHVWLJDFLyQ tQWHJUD  3RU OR TXH VH GHFLGLy UHDOL]DU HVWD HYDOXDFLyQ DO 3HUVRQDO$X[LOLDU TXH HV
SDUWH GHO HTXLSR GH WUDEDMR RGRQWROyJLFR FRQ HO TXH FXHQWD HO HVWXGLDQWH GHO  VHJXQGR \ WHUFHU

















ORV HVWXGLDQWHV UHFLEHQ GH SDUWH GH HO iUHD GH RGRQWRORJtD 6RFLR3UHYHQWLYD XQD FiWHGUD OODPDGD
6DOXG3~EOLFDTXHFRQWLHQHXQFXUVRHVSHFLDOTXHOOHYDSRUQRPEUH2GRQWRORJtDDFXDWURPDQRVHQ
HO FXDO VHGDQ ODV UHJODVEiVLFDVSDUDXQDEXHQDFDSDFLWDFLyQGH3HUVRQDO$X[LOLDU\ VHHQVHxDDO












FXHQWD DVSHFWRV FRPR OLPSLH]D \ PDQHMR GHO FRQVXOWRULR HVWHULOL]DFLyQ y GHVLQIHFFLyQ GHO
LQVWUXPHQWDOSUHSDUDFLyQGHEDQGHMDV\PpWRGRGH WUDQVIHUHQFLDGH LQVWUXPHQWDO\PDWHULDOHV $O
UHFROHFWDU ORV GDWRV GLR FRPR UHVXOWDGR TXH HO  GH ORV DVLVWHQWHV GHQWDOHV UHDOL]DURQ VXV
DFWLYLGDGHVGHVLJQDGDVFRUUHFWDPHQWH\XQGHODSREODFLyQHVWXGLDGDDSUREyODHYDOXDFLyQ
WHyULFDGHFRQRFLPLHQWRV(OGHODSREODFLyQHVWXGLDGDFRQWDEDQFRQPHVHVGHH[SHULHQFLD
ODERUDO  (O LGLRPD FDVWHOODQR OR KDEODED HO  GHO SHUVRQDO DX[LOLDU HQ DOJXQRV FDVRV OD
SREODFLyQHVQHFHVDULDPHQWHELOLQJH
















































 (Q 2GRQWRORJtD HV PX\ LPSRUWDQWH HO SDSHO TXH GHVHPSHxD HO SHUVRQDO DX[LOLDU FRPR
UHFXUVR KXPDQR SDUD VDWLVIDFHU ODV GHPDQGDV \ QHFHVLGDGHV HQ VDOXG EXFDO GH OD SREODFLyQ
JXDWHPDOWHFD SRU OR TXH HO SHUVRQDO GHELGDPHQWH FDSDFLWDGR HV XQ IDFLOLWDGR SDUD SRGHU EULQGDU
PD\RUDWHQFLyQDSURYHFKDQGRUHFXUVRV\RSWLPL]DQGRHOWLHPSRGHWUDEDMRHQODFOtQLFDGHQWDO(O










3DUD ORJUDU ORV REMHWLYRV GHO 3URJUDPD GH&DSDFLWDFLyQ GH3HUVRQDO$X[LOLDU VH GHEH UHFOXWDU
VHOHFFLRQDUFDSDFLWDUGHILQLUIXQFLRQHV\HYDOXDUDOSHUVRQDODX[LOLDUTXHHVWDDVXVHUYLFLR6H








3RU OR DQWHULRUPHQWH H[SXHVWR VXUJLy OD VLJXLHQWH LQWHUURJDQWH ¢&XiQWR GHO FRQRFLPLHQWR
DGTXLULGRSRUSDUWHGHOSHUVRQDO DX[LOLDU VH HVWi DSOLFDQGR"<¢HQTXpPHGLGD ORV FRQWHQLGRVGHO
3URJUDPD GH &DSDFLWDFLyQ GHO 3HUVRQDO $X[LOLDU VHOHFFLRQDGRV H LPSDUWLGRV SRU HVWXGLDQWHV TXH
UHDOL]DQHOSURJUDPD(36HVWiQFRQWULEX\HQGRDUHVROYHUODVQHFHVLGDGHVGHVDOXGEXFDOTXHVH







(V REOLJDWRULR TXH HO HVWXGLDQWH GH VH[WR DxR GH OD FDUUHUD GH &LUXMDQR 'HQWLVWD GH OD
8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD GHVDUUROOH HO 3URJUDPD GH &DSDFLWDFLyQ GHO SHUVRQDO
DX[LOLDUHOFXDOSUHWHQGHTXHHOHVWXGLDQWHGHVH[WRDxRDSUHQGDDFDSDFLWDU\XWLOL]DUDOPLVPRQR
KD\GXGDTXHHOSHUVRQDO DX[LOLDUGHVHPSHxDXQSDSHO LPSRUWDQWHGXUDQWHHO(36 WDQWRSDUDHO
HVWXGLDQWHGHVH[WRDxRFRPRSDUDODFRPXQLGDGGRQGHVHOOHYDDFDERGLFKRSURJUDPD

/D ODERUGHOSHUVRQDODX[LOLDUHQ2GRQWRORJtDHVFRQVLGHUDGD LQGLVSHQVDEOHSDUD ORJUDU ORV
REMHWLYRV GH OD SUiFWLFD VXSHUYLVDGD \D TXH GHVHPSHxD IXQFLRQHV LPSRUWDQWHV TXH DEDUFDQ





HVWXGLR HQ GRQGH VH HYDOXy HO JUDGR GH FRQRFLPLHQWR WDQWR WHyULFR FRPR SUiFWLFR GHO SHUVRQDO
DX[LOLDU TXH IXH DGTXLULGR OXHJR GH KDEHU VLGR FDSDFLWDGR SRU HO HVWXGLDQWH GH VH[WR DxR HQ ODV
GLVWLQWDV FRPXQLGDGHV GHO SULPHU JUXSR GH (36   1R REVWDQWH HVWH HVWXGLR FDUHFH GH
LQIRUPDFLyQLPSRUWDQWHTXHGHEHLQFOXLUVHHQLQYHVWLJDFLyQFLHQWtILFD\DTXHHVQHFHVDULRHYDOXDU







































(VWH WUDEDMR VH OOHYD D FDER PXFKR PiV UiSLGDPHQWH DSURYHFKDQGR ORV DYDQFHV WHFQROyJLFRV













\ WLHQH FDSDFLGDG SURIHVLRQDO SDUD HMHUFHU WRGDV ODV DFWLYLGDGHV GH SUHYHQFLyQ GLDJQyVWLFR \





(OKLJLHQLVWDGHQWDOHVDTXHOSURIHVLRQDOTXH WLHQHFRPRIXQFLyQ ODSURPRFLyQGH ODVDOXG\ OD
HGXFDFLyQVDQLWDULDEXFRGHQWDOPHGLDQWHODUHFRJLGDGHGDWRVODUHDOL]DFLyQGHH[iPHQHVGHVDOXG\










¾ (QFDUJDUVH GH OD RUJDQL]DFLyQ JHQHUDO GH ORVPDWHULDOHV \ HTXLSRV GH OD FOtQLFD OLPSLH]D
GHVLQIHFFLyQ\HVWHULOL]DFLyQGHOLQVWUXPHQWDOXWLOL]DQGRDVtFRPRPDQWHQLPLHQWR\OLPSLH]D
GHOHTXLSRGHQWDO












¾ 3UHSDUDU OD FOtQLFD SDUD HO SULPHU SDFLHQWH FRORFDU HO LQVWUXPHQWDO QHFHVDULR SDUD HO






¾ 3URSRUFLRQDUDORGRQWyORJRHOKLVWRULDOGHOSDFLHQWH MXQWRFRQ ORVGRFXPHQWRVDGLFLRQDOHV
FRPRSRUHMHPSORODVUDGLRJUDItD\VLSURFHGHORVPRGHORVGHHVWXGLR
¾ 5HFRUGDU DO RGRQWyORJR FXDOTXLHU SDUWLFXODULGDG GHO SDFLHQWH TXH SXHGD LQFLGLU HQ HO










¾ 3URSRUFLRQDU DO RGRQWyORJR XQ FDPSR RSHUDWLYR GHVSHMDGR \ VHFR DWHQGLHQGR HQ WRGR






















































F HTXLSR KtGULFR TXH HVWi FRPSXHVWR SRU VDOLYDGHUD \ JULIR G DVSLUDGRUHV VRQ GH GRV
WLSRV YHQWXUL \ DVSLUDGRUHV TXLU~UJLFRV H OiPSDUD TXH VLUYH SDUD DXPHQWDU OD YLVLyQ GHO
FDPSRRSHUDWRULR







































GH OD FOtQLFD GHQWDO FRPR SRU HMHPSOR XQD LQIHFFLyQ GHO WUDFWR UHVSLUDWRULR VXSHULRU R XQD
HQIHUPHGDGFRQWDJLRVDFRPR OD+HSDWLWLV% 3RU WDQWR VLQRVH WRPDQ ODVPHGLGDVRSRUWXQDVVH
HVWiSRQLHQGRDOSDFLHQWHHQXQDVLWXDFLyQGHULHVJR2WURSXQWRTXHKD\TXHWHQHUHQFXHQWDHVTXH
HO SDFLHQWH SUHVHQWD PLFURRUJDQLVPRV HQ OD FDYLGDG EXFDO ORV FXDOHV VL SHQHWUDQ HQ HO WRUUHQWH
FLUFXODWRULRDFDXVDGH ODV WpFQLFDVRGRQWROyJLFDVSXHGHQSURYRFDUOHXQDHQIHUPHGDG (VWRHV OR
TXHVHGHQRPLQDLQIHFFLyQDXWyJHQD
(O FRQRFLPLHQWR GH ORV GLIHUHQWHVPHFDQLVPRV GH WUDQVPLVLyQ GHPLFURRUJDQLVPRV GXUDQWH HO
WUDWDPLHQWR GHQWDO HVSHFLDOPHQWH ORV SDWyJHQRV HV LPSRUWDQWH SRUTXH WRGRV ORV VHUHV KXPDQRV
SXHGHQDXWRFRQWDPLQDUVHFRQWDPLQDUVHHQWUHVt\FRQWDPLQDUVXHQWRUQRSRUWUDQVPLVLyQGLUHFWDR




/DV YtDV GH FRQWDPLQDFLyQ VRQ HQWUH HO SDFLHQWH \ HO SHUVRQDO VDQLWDULR HQWUH HO SHUVRQDO









 3RUYtDDpUHDPXFKRVPLFURRUJDQLVPRVVHHQFXHQWUDQHQODULQRIDULQJH $O WRVHUKDEODU
HVWRUQXGDU HWF HOLPLQDGRV  GLFKRVPLFURRUJDQLVPRV HQ IRUPD GH DHURVRO UHFXELHUWRV GH
XQDSHTXHxDFDSDGHPRFRTXHORVSURWHJH\OHVSURSRUFLRQDHODPELHQWH\HOS+DGHFXDGRV
SDUD VX VXSHUYLYHQFLD  $GHPiV OD SURGXFFLyQ GH DHURVRO HV PiV LPSRUWDQWH FXDQGR VH





GXUDQWH FLHUWR WLHPSR FRQWDPLQDQGR HO HQWRUQR \ D ODV SHUVRQDV SUHVHQWHV HQ OD FRQVXOWD /RV
PLHPEURVGHO HTXLSRGHQWDOGHEHQ WHQHUHQFXHQWD OD LPSRUWDQFLDGH UHDOL]DU VLHPSUHPHGLGDVGH
FRQWUROGH OD LQIHFFLyQ WHQLHQGRSUHVHQWHTXH WRGRV ORVSDFLHQWHVSXHGHQ WUDQVPLWLUHQIHUPHGDGHV
PRUWDOHVFRPRHVHO6tQGURPHGH,QPXQRGHILFLHQFLD$GTXLULGD6,'$HQIHUPHGDGHVTXHSRQHQHQ
ULHVJR OD YLGD GH ORVPLHPEURV GHO HTXLSR FRPR OD+HSDWLWLV % \ OD 7XEHUFXORVLV HQIHUPHGDGHV
DOWDPHQWHFRQWDJLRVDVFRPRHO+HUSHV6LPSOHHQWUHRWUDV











/RV JXDQWHV VH XWLOL]DQ SDUD OD SURWHFFLyQ GHO SHUVRQDO \ GH ORV SDFLHQWHV  'HEHQ HPSOHDUVH
VLHPSUHTXHSXHGDH[LVWLUFRQWDFWRFRQVDQJUHVDOLYDRPXFRVDVFXDQGRVHPDQLSXOHQLQVWUXPHQWRV









DGDSWDFLyQ D OD VXSHUILFLH GH OD SLHO GH OD PDQR $QWHV GH OD FRORFDFLyQ GH ORV JXDQWHV HV
FRQYHQLHQWH REVHUYDUORV SDUD GHWHFWDU FXDOTXLHU SRVLEOH GHIHFWR VL VH WLHQH FRQRFLPLHQWR TXH HO
SDFLHQWHHVHQIHUPRRSRUWDGRUGHKHSDWLWLVR6,'$VHGHEHQXWLOL]DUJXDQWHVGREOHV
&XDQGR VH KD WHUPLQDGR OD H[SORUDFLyQ R HO WUDWDPLHQWR GHO SDFLHQWH HO JXDQWH GHEH WUDWDUVH





GHO SHUVRQDO GH OD FOtQLFD FRQ ORV DHURVROHV \ VDOSLFDGXUDV GH VDQJUH SURGXFLGRV GXUDQWH HO
WUDWDPLHQWRGHOSDFLHQWH














GtD \ VLHPSUH TXH HVWp PDQFKDGR (O REMHWLYR GHO YHVWXDULR SURIHVLRQDO HV SURWHJHU DO SHUVRQDO








/DVPDQRV VRQ HO YHKtFXORPiV LPSRUWDQWH GH LQIHFFLyQ \D TXH VRQ HO PHGLR GH WUDEDMR GHO




OD PDQR SRU WDQWR HV XQD ]RQD GLItFLO GH GHVLQIHFWDU \ DGHPiV HO XVR GH JXDQWHV SRWHQFLD OD
UHSRVLFLyQGHODIORUDEDFWHULDQD
/RVPLFURRUJDQLVPRVSUHVHQWHVHQODVXSHUILFLHGHODSLHOVHSXHGHQGLYLGLUHQGRVJUXSRV




























KD GH UHDOL]DU DQWHV GH WRGR DFWR TXLU~UJLFR \ DQWHV \ GHVSXpV GHO WUDWDPLHQWR GH XQ
SDFLHQWHGHDOWRULHVJR/DWpFQLFDHVODVLJXLHQWH
 &HSLOODUVHODVXxDVFRQXQFHSLOORSHUVRQDO











/RV UHVLGXRV TXH VH JHQHUDQ HQ OD FOtQLFD VRQ GLYHUVRV \ GHEHQ WRPDUVH GLVWLQWDVPHGLGDV GH
SUHYHQFLyQVHJ~QHOWLSRGHUHVLGXRGHTXHVHWUDWH
¾ 5HVLGXRV XUEDQRV/DPD\RUtD GH ORV UHVLGXRV TXH VH JHQHUDQ HQ OD FOtQLFD VRQ UHVLGXRV
XUEDQRV FRQ ORV FXDOHV QR HV QHFHVDULR WRPDUPHGLGDV HVSHFLDOHV (QWUH HOORV WHQHPRV HO
SDSHOYDVRVGHSOiVWLFRHQYROWRULRVGHSHOtFXODVGHUD\RV;HWF(VWRVUHVLGXRVVHUHFRJHQ
HQEROVDVGHEDVXUDQRUPDOHV





(MHPSORGH HOOR VRQ ORV LQVWUXPHQWRVSXQ]DQWHV\ UHVWRVGH LQVWUXPHQWRVFRUWDQWHV (VWRV


UHVLGXRV VH KDQ GH DOPDFHQDU HQ FRQWHQHGRUHV UtJLGRV HVSHFLDOHV \D SUHSDUDGRV SRU OD
LQGXVWULDSDUDHVWHILQ
¾ 5HVLGXRV GH DPDOJDPD \ FiSVXODV GH DPDOJDPD YDFtDV  'HEHQ DOPDFHQDUVH HQ







/DV VXSHUILFLHV GHO HTXLSR \ PRELOLDULR FHUFDQR FRQWDPLQDGRV SRU FRQWDFWR GLUHFWR R SRU
DHURVROHV SXHGHQ DFWXDU FRPR YtDV LQGLUHFWDV GH WUDQVPLVLyQ GH HQIHUPHGDGHV DO SDFLHQWH R DO
SHUVRQDOGHODFOtQLFD/DOLPSLH]DGHODFOtQLFDGHQWDOVREUHWRGRGHOHTXLSR\VXSHUILFLHVFHUFDQDV
DOiUHDGHWUDEDMRHVHOSDVRTXHKDGHUHDOL]DUVHSUHYLDPHQWHDODGHVLQIHFFLyQ\HVWHULOL]DFLyQ\D



































SHOtFXODV SOiVWLFDV R GH DOXPLQLR  (VWH PpWRGR VH XWLOL]D SDUD VXSHUILFLHV GLItFLOHV GH OLPSLDU \







3DUD SUHYHQLU OD WUDQVPLVLyQ GH LQIHFFLRQHV D WUDYpV GHO HTXLSR \ HO LQVWUXPHQWDO GH OD FOtQLFD




/D GHVLQIHFFLyQ HV HO SURFHVR GH GHVWUXFFLyQ R DQXODFLyQ GHO FUHFLPLHQWR GH ORV
PLFURRUJDQLVPRVDXQTXHQRQHFHVDULDPHQWHGHODVHVSRUDVEDFWHULDQDVTXHSHUVLVWHQGHVSXpVGHOD




/RV GHVLQIHFWDQWHV GH DOWR QLYHO DFW~DQ FRQWUD EDFWHULDV HO EDFLOR WXEHUFXORVR HVSRUDV
EDFWHULDQDV YLUXV \ KRQJRV JOXWDUDOGHKtGR DO  \ HO JOXWDUDOGHKtGR DO  IHQDWR  /RV
GHVLQIHFWDQWHV GH QLYHO LQWHUPHGLR DFW~DQ FRQWUD WRGRV ORVPLFURRUJDQLVPRV H[FHSWR ODV HVSRUDV
EDFWHULDQDV FRPSXHVWRV GHO \RGR \ HO KLSRFORULWR VyGLFR  < ORV GHVLQIHFWDQWHV GH EDMR QLYHO





¾ 7RGDV ODV VXSHUILFLHV GHO LQVWUXPHQWDO RPDWHULDO TXH VH GHVHHGHVLQIHFWDU GHEHQ HQWUDU HQ
FRQWDFWRGLUHFWRFRQHOGHVLQIHFWDQWH












(V HO SURFHVR TXH GHVWUX\H \ HOLPLQD WRGRV ORV PLFURRUJDQLVPRV LQFOXLGDV ODV HVSRUDV
EDFWHULDQDV8QLQVWUXPHQWRHVWpULOHVDTXHOTXHHVWiOLEUHGHPLFURRUJDQLVPRV(QRGRQWRORJtDVH
SXHGHQXWLOL]DUGLVWLQWRVPpWRGRVSDUDHVWHULOL]DUHOLQVWUXPHQWDO
(O DXWRFODYH HV HO PpWRGR PiV XWLOL]DGR SDUD HVWHULOL]DU HO LQVWUXPHQWDO RGRQWROyJLFR  /D
HVWHULOL]DFLyQ VH UHDOL]D PHGLDQWH OD DFFLyQ GHO YDSRU GH DJXD D SUHVLyQ GHQWUR GH XQ UHFLSLHQWH
PHWiOLFR&XDQGRHODJXDVHFDOLHQWDEDMRSUHVLyQODWHPSHUDWXUDSXHGHHOHYDUVHSRUHQFLPDGHORV










¾ (O LQVWUXPHQWDO VH GHEH HVWHULOL]DU HPEROVDGR \D TXH HV HO ~QLFR VLVWHPD FRUUHFWR GH
DOPDFHQDPLHQWRGHOLQVWUXPHQWDOHVWHULOL]DGR










VXHOH XWLOL]DUVH SDUD HVWHULOL]DU HO LQVWUXPHQWDO PHWiOLFR TXH VH JXDUGD HQ EDQGHMDV PHWiOLFDV
FHUUDGDVRTXHWLHQHWHQGHQFLDDODFRUURVLyQ
'HELGRDTXHPXFKRVPLFURRUJDQLVPRVVRQPX\UHVLVWHQWHVDOFDORUVHFRVREUHWRGRHQIRUPDGH







SVL GXUDQWH XQRV PLQXWRV XQD YH] DOFDQ]DGD OD WHPSHUDWXUD GH HVWHULOL]DFLyQ (O LQVWUXPHQWDO
GHEHHPSDTXHWDUVHGHIRUPDKROJDGDSDUDTXHTXHGHDGHFXDGDPHQWHH[SXHVWRDOYDSRUTXtPLFR
(O JDV GH y[LGR GH HWLOHQR HV XQ JDV Wy[LFR DO FXDO VRQ VHQVLEOHV ORV PLFURRUJDQLVPRV (VWH



















¾ 'HVSXpV GH XWLOL]DU HO PDWHULDO FRORFDUOR HQ XQ UHFLSLHQWH FRQ XQD VROXFLyQ GHWHUJHQWH
GHVLQIHFWDQWHGHPDQWHQLPLHQWR (OWLHPSRGHLQPHUVLyQVHUiHOLQGLFDGRSRUHOIDEULFDQWH
GHOSURGXFWR&RQHOORVHFRQVLJXHUHEODQGHFHUODVDQJUH\ODVDOLYDTXHKD\DTXHGDGRHQHO
LQVWUXPHQWDO IDFLOLWDQGR OD OLPSLH]DSRVWHULRU /D VROXFLyQGHWHUJHQWHGHVLQIHFWDQWHKDGH
HVWDUFHUFDGHOVLOOyQ\VHGHEHUHQRYDUGLDULDPHQWH











¾ (O LQVWUXPHQWDOGHVPRQWDEOHKDGHHVWDUFRPSOHWDPHQWHGHVPRQWDGR\HO LQVWUXPHQWDOTXH





¾ &XDQGR VHKD WHUPLQDGRHO WUDWDPLHQWR VHKDGHFRPSUREDU OD OLPSLH]DGHO LQVWUXPHQWDO \
UHDOL]DUXQDOLPSLH]DPDQXDOVLTXHGDQUHVWRVGHVXFLHGDG
¾ $FODUDUHOLQVWUXPHQWDOFRQDJXD\VHFDGR\
¾ /D VROXFLyQ HPSOHDGD HQ HO DSDUDWR GH XOWUDVRQLGRV GHEH FDPELDUVH GLDULDPHQWH FRPR
PtQLPRODFXEHWDGHXOWUDVRQLGRVWDPELpQGHEHOLPSLDUVH\VHFDUVH



























(O HPSDTXHWDGR GHEH UHDOL]DUVH GH IRUPD TXH HO LQVWUXPHQWDO TXHGH KROJDGR \D TXH GH HVD

























¾ 'RVLILFDFLyQ  (O SROYR GH DPDOJDPD VH HQFXHQWUD HQ HO PHUFDGR HQ IUDVFRV FRQ R VLQ
GRVLILFDGRU \ HQ FiSVXODV SUHGRVLILFDGDV  (OPHWDO OtTXLGR PHUFXULR VH HQFXHQWUD HQ HO
PHUFDGRHQIUDVFRVGRVLILFDGRUHVRHQFiSVXODSUHGRVLILFDGDV
¾ 7ULWXUDFLyQ  6H SXHGH UHDOL]DU GH IRUPD PDQXDO PRUWHUR \ SLVWLOR   R PHFiQLFD
DPDOJDPDGRU/DWULWXUDFLyQPDQXDOHODVLVWHQWHGHQWDOODUHDOL]DFRQODD\XGDGHPRUWHUR
\PD]RGHYLGULR3DUDUHDOL]DUHVWDWpFQLFDVHSUHFLVDXQH[FHVRGHPHUFXULRTXHVHKDGH
H[WUDHU DO WHUPLQDU OD WULWXUDFLyQ /D WULWXUDFLyQ PHFiQLFD VH UHDOL]D PHGLDQWH XQ


DPDOJDPDGRU PHFiQLFR FRQ WHPSRUL]DGRU VH SXHGH UHDOL]DU GH GRV IRUPDV GLVWLQWDV
PHGLDQWH FiSVXODV UHXWLOL]DEOHV DWRUQLOODEOHV GRQGH VH UHDOL]D OD PH]FOD \ OD WULWXUDFLyQ





¾ &RQGHQVDFLyQ (OSURIHVLRQDO FRQGHQVD ODDPDOJDPDFRORFDGDHQ OD FDYLGDGHQSHTXHxDV
FDQWLGDGHVPHGLDQWHODXWLOL]DFLyQGHFRQGHQVDGRUHVREUXxLGRUHVGHDPDOJDPD
¾ 0RGHODGR \ WDOODGR  &XDQGR HO SURIHVLRQDO \D KD FRQGHQVDGR OD DPDOJDPD UHDOL]D OD
RSHUDFLyQGHPRGHODGR\WDOODGRSDUDGDUIRUPDDQDWyPLFDDODSLH]DUHVWDXUDGD











UHOOHQR GH PDWUL] H[LVWHQ GRV WLSRV GH FRPSRVLWD FRPSRVLWDV FRQ PLFURSDUWtFXODV GH UHOOHQR
IRUPDGRSRUSDUWtFXODVGHVtOLFHSLURJpQLFDGHXQ WDPDxRTXHYDUtDHQWUH\XP\VtOLFH
SLURJpQLFD3UHVHQWDFLyQDFRPSRVLWDVDXWRSROLPHUL]DEOHVVHSUHVHQWDQHQIRUPDGHXQDSDVWDEDVH












KRMD GH SDSHO GH XQ VROR XVR GHVHFKDEOH OD WUDQVSRUWD DO RSHUDGRU \ pVWH D OD FDYLGDG
PHGLDQWH LQVWUXPHQWRV GH Q\ORQ R SUHIHULEOHPHQWH GH SOiVWLFR UHFXELHUWR GH QLWUDWR GH
WLWDQLRTXHHVXQPDWHULDOTXHSUHVHQWDPHQRV WHQGHQFLDDO UD\DGRHQFRPSDUDFLyQFRQHO



















¾ &RORFDU HQ XQD ORVHWD GH YLGULR ODV SURSRUFLRQHV GH SROYR \ OtTXLGR TXH HO IDEULFDQWH
UHFRPLHQGD\FRQODD\XGDGHXQDHVSiWXODGHDFHURLQR[LGDEOHPH]FODUODVSDUWHV
















/D SUHVHQWDFLyQ GH HVWRV FHPHQWRV HV HQ GRV SDUWHV D SROYR y[LGR GH FLQF FRPR SULQFLSDO
FRPSRQHQWH \ y[LGR GH PDJQHVLR \ E OtTXLGR VROXFLyQ DFXRVD GH iFLGR IRVIyULFR  7DPELpQ
FRQWLHQHLRQHVGHFLQF\DOXPLQLR$OLQLFLRGHOIUDJXDGRHOS+HViFLGR\SXHGHSURGXFLUDIHFFLyQ
SXOSDU   3DUD HYLWDUOR HO SURIHVLRQDO SXHGH DxDGLU KLGUy[LGR GH FDOFLR X y[LGR GH FLQFHXJHQRO
3UHVHQWDQXQDUHVLVWHQFLDDODFRPSUHVLyQVXSHULRUDODGHOy[LGRGHFLQFHXJHQRO/DXQLyQGHHVWH
FHPHQWR FRQ HO HVPDOWH R GHQWLQD HVPHFiQLFD  6H XWLOL]DQ SDUD FHPHQWDU SUyWHVLV ILMDV \ FRPR
IRQGRFDYLWDULRGHEDMRGHODVREWXUDFLRQHV3DUDVXPDQLSXODFLyQHODVLVWHQWHGHQWDOGHEHSUHFLVDU
GHXQD ORVHWDGHYLGULR IUtD\ VHFD (O SROYRVHYDDxDGLHQGRDO OtTXLGRHQSHTXHxDVFDQWLGDGHV








PH]FODUVHFRQDJXD 3UHVHQWDEXHQDDGKHVLyQDODFHUR LQR[LGDEOH\DOHVPDOWH OLPSLR\VHFR 6H
XWLOL]DSDUDHOFHPHQWDGRGHHOHPHQWRVGHRUWRGRQFLDILMD\GHSUyWHVLVILMDFRPRIRQGRFDYLWDULR
GHEDMR GH ODV REWXUDFLRQHV \ SDUD  OD UHDOL]DFLyQ GH REWXUDFLRQHV SURYLVLRQDOHV  3DUD VX
PDQLSXODFLyQHODVLVWHQWHGHQWDOGHEHFRORFDUHQSDSHOGHXQVRORXVRGHVHFKDEOHODSURSRUFLyQ
GHSROYR\OtTXLGRTXHHOIDEULFDQWHUHFRPLHQGD\PH]FODUHOSROYRFRQHOOtTXLGRFRQODD\XGDGH




















SUHVHQWDQ FLHUWDV SURSLHGDGHV GH DPERV  6H FRPHUFLDOL]D GH WUHV IRUPDV GLVWLQWDV D SROYRPiV
OtTXLGRHOSROYRFRQWLHQHYLGULRGHDOXPLQRVLOLFDWRIOXRURFiOFLFRHOOtTXLGRFRQWLHQHXQDVROXFLyQ
DFXRVDGHiFLGRSROLDFUtOLFR\HQRFDVLRQHVSUHVHQWDiFLGRLWDFyQLFR\iFLGRWDUWiULFRESROYRFRQ
ODPLVPD FRPSRVLFLyQ TXH HO DQWHULRUPiV iFLGR OLRILOL]DGR GHVKLGUDWDGR HVWD SUHVHQWDFLyQ GHEH
PH]FODUVHFRQDJXD\FSROYRIRWRVHQVLEOHPiVOtTXLGRHOSROYRSUHVHQWDODFRPSRVLFLyQGHVFULWD
HQ HO SULPHU FDVR PiV XQ LQLFLDGRU GH OD UHDFFLyQ VHQVLEOH D OD OX] HO OtTXLGR FRQWLHQH iFLGR
SROLDFUtOLFR\HOHPHQWRVGHPHWDFULODWRHVWDIRUPDSROLPHUL]DPHGLDQWHODDSOLFDFLyQGHOX]6HXQH
DOHVPDOWH\ODGHQWLQDWLHQHFDSDFLGDGGHOLEHUDUIO~RUIRUPDQGRIOXRUDSDWLWDHVVROXEOHKDVWDTXH
VH VROLGLILFD FRPSOHWDPHQWH SRU OR TXH SUHFLVD XQD FDSD SURWHFWRUD GH EDUQL]  6H XWLOL]D HQ
UHVWDXUDFLRQHVDQWHULRUHVFHPHQWDGRGHSUyWHVLVILMDVFRPRUHFXEULPLHQWRFDYLWDULRFHPHQWDGRGH




¾ 0H]FODU ODV SURSRUFLRQHV GH SROYR \ OtTXLGR LQGLFDGDV SRU HO IDEULFDQWH PHGLDQWH XQD
HVSiWXODGHFURPRFREDOWRRGHiJDWDWUDQVSRUWDUODPH]FODDORSHUDGRU\
¾ 3DUD UHFXEULPLHQWRV FDYLWDULRV REWXUDFLyQ GH FDYLGDGHV \ UHVWDXUDFLyQ GH PXxRQHV OD






SROYR HVWi FRPSXHVWR GH IOXRURDOXPLQRVLOLFDWR \ SROYR GH SODWD 0XHVWUD UDGLRSDFLGDG RIUHFHQ
XQLyQ DO HVPDOWH \ GHQWLQD WLHQHQ OD FDSDFLGDG GH OLEHUDU IO~RU IRUPDQGR IOXRUDSDWLWD PXHVWUDQ
PD\RU UHVLVWHQFLD D OD DEUDVLyQ TXH ORV LRQyPHURV GH YLGULR FRQYHQFLRQDOHV  5HVWDXUDFLRQHV GH
FODVH,GHSHTXHxRWDPDxRUHVWDXUDFLyQGHQWDULD\UHFRQVWUXFFLyQGHPXxRQHV
3DUDODPDQLSXODFLyQGHOLRQyPHURGHYLGULRFRQSODWDVHSXHGHQXWLOL]DUGRVPpWRGRV









 6H XWLOL]D FRPR IRQGR FDYLWDULR GHEDMR GH FHPHQWRV FX\D FRPSRVLFLyQ LQFOX\H iFLGR
IRVIyULFRSDUDHYLWDUODLUULWDFLyQSXOSDU\FRPRHOHPHQWRGHFREHUWXUDGHEDMRGHODVUHVWDXUDFLRQHV
GH UHVLQD  7LHQH OD FDSDFLGDG GH QHXWUDOL]DU HO iFLGR IRVIyULFR TXH SXHGH GHVSUHQGHUVH GH XQ
FHPHQWRGHIRVIDWRWLHQHXQS+EiVLFRTXHHYLWDODSUROLIHUDFLyQGHORVSRVLEOHVPLFURRUJDQLVPRV
TXHKD\DQTXHGDGRHQODGHQWLQD6HSUHVHQWDHQGRVIRUPDVDDXWRSROLPHUL]DEOHVLVWHPDGHGRV
SDVWDV R HQ UHFLSLHQWHV D SUHVLyQ \ E IRWRSROLPHUL]DEOH VLVWHPD GH XQD VROD SDWD IRUPDGD SRU
KLGUy[LGRGHFDOFLR\UHVLQDIRWRSROLPHUL]DEOH
/DPDQLSXODFLyQGHOKLGUy[LGRGHFDOFLRHVODVLJXLHQWH





/RV EDUQLFHV VH XWLOL]DQ HQ 2GRQWRORJtD FRPR PDWHULDOHV GH EDUUHUD SDUD HYLWDU OD LUULWDFLyQ
SXOSDU HQ REWXUDFLRQHV D EDVH GH iFLGRV R SROtPHURV SDUD GLVPLQXLU OD SpUGLGD GH DJXD GH OD
VXSHUILFLHGHREWXUDFLRQHVUHDOL]DGDVFRQLRQyPHURGHYLGULR\SDUDHYLWDUODSpUGLGDGHKLGUy[LGR











XQD UDFLRQDOL]DFLyQ GH ORV SURFHGLPLHQWRV RSHUDWRULRV XQD VLPSOLILFDFLyQ GH ODV WDUHDV HQ HO




























 (OLPLQDU (O WUDEDMR SXHGH VLPSOLILFDUVH VXVWDQFLDOPHQWH VL VH HOLPLQD OR LQQHFHVDULR HQ
FRPSRQHQWHV GH HTXLSR H LQVWUXPHQWRV DVt FRPR HQ SDVRV GH SURFHGLPLHQWRV \
PRYLPLHQWRV







 6LPSOLILFDU FRQ HO ILQ GH LQWURGXFLU XQPtQLPR GH YDULDEOHV TXH SHUPLWDQ TXH HO HTXLSR
RSHUDGRUDVLVWHQWH IXQFLRQH PiV HIHFWLYDPHQWH WRGRV ORV HVIXHU]RV SRVLEOHV GHEHQ HVWDU
RULHQWDGRV KDFLD OD VLPSOLILFDFLyQ GHO HTXLSR GHQWDO \ KDFLD ORV SURFHGLPLHQWRV SDUD HO
WUDWDPLHQWRGHORVSDFLHQWHV
8QDLPSRUWDQWHGHULYDFLyQGHHVWRVFRQFHSWRVHUJRQyPLFRVKDVLGRHOGHVDUUROORGHWpFQLFDVGH
WUDEDMR D FXDWUR\ D VHLVPDQRV &RQ HVWH FRQFHSWR VH HQWLHQGH OD FRQVWLWXFLyQGHXQ HTXLSRGH
















 (O DVLVWHQWH SHUPDQHFH FRQWLQXDPHQWH DO ODGR GHO VLOOyQ GHQWDO FRODERUDQGR FRQ HO
RGRQWyORJR OR TXH SRVLELOLWD TXH pVWH SXHGD FRQFHQWUDUVH WRWDOPHQWH HQ OD DWHQFLyQ DO
SDFLHQWH\
 /RV FDVRV TXH VH WUDWDUiQ KDQ VLGR GLDJQRVWLFDGRV FRQ FXLGDGR FXHQWDQ FRQ XQ SODQ GH





'HQWUR GH OD LGHD GH HOLPLQDU FRPELQDU UHXELFDU \ VLPSOLILFDU OD WDUHD SURIHVLRQDO WDPELpQ
DGTXLHUHLPSRUWDQFLDODFRQVLGHUDFLyQGHORVPRYLPLHQWRVTXHHMHFXWDQHORSHUDGRU\VXDVLVWHQWH











/RVPRYLPLHQWRV GH FODVH ,9 \9 QR VRQ FRQYHQLHQWHV SDUD VLPSOLILFDU HO WUDEDMR SURIHVLRQDO
SRUTXH UHTXLHUHQ JUDQ DFWLYLGDG PXVFXODU TXLWDQ OD YLVWD GHO FDPSR RSHUDWRULR REOLJDQGR D VX
FRQWLQXD UHDFRPRGDFLyQ D GLIHUHQWHV GLVWDQFLDV \ GLVWLQWDV OXPLQRVLGDGHV \ URPSHQ HO ULWPR GH
WUDEDMR/RVPRYLPLHQWRVGHFODVH9, UHTXLHUHQ OD LQWHUUXSFLyQGH OD WDUHD FRQ VXVFRQVLJXLHQWHV
SHUMXLFLRV













 (OLPLQDU ORVPRYLPLHQWRV ODUJRV FRPR ORV GH HVWLUDUVH SDUD DOFDQ]DU REMHWRTXH HVWpPiV
DOOiGHODOFDQFHGHORVEUD]RV
 8ELFDU ORV REMHWRV TXH YD D HPSOHDU OR PiV FHUFD SRVLEOH GHO OXJDU GRQGH VHUiQ XVDGRV
6LHPSUHTXHVHDSRVLEOHKDFHUORDQWHVGHFRPHQ]DUHOSURFHGLPLHQWR
 3UHIHULUORVPRYLPLHQWRVVXDYHV\FRQWLQXRVDDTXHOORVHUUiWLFRV\HQ]LJ]DJ








/RV DPELHQWHV RSHUDWRULRV H[FHVLYDPHQWH DPSOLRV REOLJDQ D GHVSOD]DPLHQWRV \ WUDVODGRV
LQQHFHVDULRV TXH UHTXLHUHQ WLHPSR \ HVIXHU]R  (O HTXLSDPLHQWR PRGHUQR SHUPLWH LQVWDODU WRGRV ORV























)LQDOPHQWH RWUDV GLVWULEXFLRQHVPRGXODUHV VLJXLHUHQ OD XELFDFLyQ GHPLFURPRWRUHV WXUELQDV \




(O VLOOyQ GHQWDO GHEH HVWDU HQ XQD SRVLFLyQ LQLFLDO \ ILQDO FRQ HO DVLHQWR EDMR \ HO UHVSDOGR
HUJXLGR TXH SHUPLWD TXH HO SDFLHQWH VH VLHQWD FRQ FRPRGLGDG DO FRPHQ]DU HO WUDWDPLHQWR \ VH
OHYDQWHFRQFRPRGLGDGDOILQDOL]DUpVWH3DUDORVWUDWDPLHQWRVVHEXVFDTXHHOSDFLHQWHHVWpHQXQD
SRVLFLyQWRWDOPHQWHKRUL]RQWDOGHPDQHUDTXHVXFDUDPLUHKDFLDDUULED\XQDOtQHDLPDJLQDULDYD\D








/D GLQiPLFD GHO WUDEDMR VHQWDGR EXVFD SURSRUFLRQDU DO RSHUDGRU XQD VHQVDFLyQ GH VHJXULGDG










HVSHFWUR DFHSWDEOH FRPR SRVLFLyQ GH WUDEDMR  )LVLROyJLFDPHQWH UHVXOWD FRQYHQLHQWH DOWHUQDU D OR
ODUJRGHXQDMRUQDGDGHWUDEDMRSRVLFLRQHVGHWUDEDMRVHQWDGDVFRQRWUDVGHSLHFRQODFRQGLFLyQGH












RFOXVDOHV   *LUDQGR OD FDEH]D D GHUHFKD R L]TXLHUGD VH REWLHQH XQD YLVLyQ GLUHFWD GH ODV FDUDV





GLUHFWD \ GH ORV LQFLVLYRV \ ORV FDQLQRV VXSHULRUHV SRU YLVLyQ LQGLUHFWD  (VWD SRVLFLyQ SHUPLWH
WUDEDMDU HQ ODV FDUDV ODELDO \ RFOXVDO GH ORVPRODUHV LQIHULRUHV L]TXLHUGRV SRU YLVLyQ GLUHFWD FRQ
LQFOLQDFLyQGHODFDEH]DGHOSDFLHQWHKDFLDODGHUHFKD(QWRGRVORVGLHQWHVVXSHULRUHVVHWUDEDMDFRQ








3RVLELOLWD XQD EXHQD YLVLELOLGDG GH ORV LQFLVLYRV \ ORV FDQLQRV GHUHFKRV HQ VX FDUD OLQJXDO \




















=RQDHVWiWLFD  GHD  (QHOODVHSXHGHQXELFDUPDWHULDOHV LQVWUXPHQWRV\RHTXLSRVGH
HPSOHRPHQRVIUHFXHQWHHOHFWURELVWXUt
ÈUHD GH OD DVLVWHQWH  GH  D  (V HO iUHD GH DFWLYLGDG SULPDULD GHO DVLVWHQWH GHQWDO  /RV
LQVWUXPHQWRVTXHVRQXWLOL]DGRVPiVIUHFXHQWHPHQWHHVWiQFRORFDGRVHQHVWDiUHDFHUFDGHODERFD
GHO SDFLHQWH /RV HOHPHQWRV GH OD XQLGDG GHQWDO LQVWUXPHQWDGRV SRU OD DVLVWHQWH QR GHEHQ HVWDU
ORFDOL]DGRVHQHVWDiUHDSRUTXHFXDQGRQRHVWiQHQXVRSXHGHQREVWDFXOL]DUD ODDVLVWHQWHSDUD OD
WUDQVIHUHQFLDGHLQVWUXPHQWRVHQODEDQGHMD\ODVPDQRVGHORSHUDGRU
=RQDGH WUDQVIHUHQFLD  GHDHQHO UHORM(O LQWHUFDPELRGH LQVWUXPHQWRV\PDWHULDOHV WLHQHQ
OXJDU FHUFD GH OD ERFD GHO SDFLHQWH  /D SUHVHUYDFLyQ \ OD XWLOL]DFLyQ FXLGDGRVD GH OD ]RQD GH
WUDQVIHUHQFLDSRUSDUWHGHODDVLVWHQWHOHSHUPLWLUiDORSHUDGRUPDQWHQHUVXVPDQRV\VXVRMRVHQHO
FDPSR RSHUDWRULR $XQTXH ORV LQVWUXPHQWRV GH OD XQLGDG GHQWDO XVDGRV HQ OD ERFD GHO SDFLHQWH
WDQWR SRU HO RSHUDGRU FRPR SRU OD DVLVWHQWH SXHGHQ RULJLQDUVH GHQWUR GHO DUFR GH OD ]RQD GH
WUDQVIHUHQFLDFXDQGRQRVHHPSOHDQQRGHEHQ LQWHUIHULUFRQHO LQWHUFDPELRGH LQVWUXPHQWRVHQWUH
ORVPLHPEURVGHOHTXLSRFOtQLFR









GLVWLQWRV WLHPSRVRSHUDWRULRV VHSXHGHRSHUDUFRQYLVLyQ LQGLUHFWDHVGHFLUYLHQGRHOGLHQWH\ OD
FDYLGDGSRULQWHUPHGLRGHOHVSHMREXFDO
(O HVSHMR EXFDO GHEHUi VHU SODQR VLQ PDQFKDV QL UD\DV \ WHQGUi TXH VHU FDOHQWDGR D OD


















WRGR HO LQVWUXPHQWDO \ ORV PDWHULDOHV SRU HPSOHDU FRQYHQLHQWHPHQWH XELFDGRV DO DOFDQFH GH VXV
EUD]RVVXSRVWXUDGHEHVHUWDOTXHOHSHUPLWD
 9LVXDOL]DUHOiUHDGHWUDEDMR\












G(O PXHEOH URGDQWH R VXSHUILFLH DX[LOLDU TXH FRQWHQJD HO LQVWUXPHQWDO GHEHUi HVWDU OR
VXILFLHQWHPHQWHFHUFDFRPRSDUDDOFDQ]DUORVLQHVWLUDUVH\DXQDDOWXUDOLJHUDPHQWHLQIHULRUD









GHQWDO \ OOHJDURQ D ODV VLJXLHQWHV FRQFOXVLRQHV  $SUR[LPDGDPHQWH HO  GHO WLHPSR GH
LQVWUXPHQWDFLyQ GH XQD KLJLHQLVWD GHQWDO HV XVDGR HQ UDVSDGR \ HO  HQ SXOLGR  (VWR HV
LPSRUWDQWH SDUD FXDQWLILFDU OD FDQWLGDG GH WLHPSR TXH VH XVD HQ XQ GtD GH WUDEDMR QRUPDO SDUD


















FRPR OD E~VTXHGD GHO SXQWR GH DSR\R DGHFXDGR HV GH LPSRUWDQFLD IXQGDPHQWDO HQ OD SUiFWLFD





 (Q VX IRUPD FOiVLFD HVWD PDQHUD GH WRPDU XQ LQVWUXPHQWR HV DO PLVPR WLHPSR VXDYH \
GHOLFDGDSHURQRH[HQWDGHILUPH]D6HODSXHGHGLYLGLUHQWRPDOHYH\WRPDIXHUWHVHJ~QODWHQVLyQ
PXVFXODU UHTXHULGD  (O SXOSHMR GHO GHGR SXOJDU OLJHUDPHQWH UHFRJLGR HMHUFH IXHU]D VREUH HO
LQVWUXPHQWR TXH HV UHVLVWLGR SRU ORV SXOSHMRV R OD SDUWH ODWHUDO GH ORV GHGRV tQGLFH \PHGLR  (O
PDQJR GHO LQVWUXPHQWR VH DSR\D HQ HO SOLHJXH PXVFXORWHQGLQRVR TXH VHSDUD ORV GHGRV tQGLFH \
SXOJDU R HQ OD SULPHUD IDODQJHGHOGHGR tQGLFH /RVGHGRVPHGLR\ DQXODU EXVFDQ ORV SXQWRV GH



























&XDQGR VH QHFHVLWD HMHUFHU HO Pi[LPR GH IXHU]D VH UHFXUUH D OD WRPD SDOPDU HQ OD FXDO HO




SXHGD OHVLRQDU ORV WHMLGRV EODQGRV  6H XVD PiV SDUD HO PD[LODU VXSHULRU TXH SDUD HO LQIHULRU \
SUHIHUHQWHPHQWH SDUD ORV GLHQWHV DQWHULRUHV  8QD PRGLILFDFLyQ GH OD WRPD SDOPDU GHVFULWD SRU





6H VHxDOR DO FRPLHQ]R FRQ UHVSHFWR D OD WpFQLFD D FXDWUR PDQRV TXH ORV SULQFLSLRV GH
VLPSOLILFDFLyQGHOWUDEDMRLPSOLFDQORVVLJXLHQWHVSXQWRVIXQGDPHQWDOHVSDUDWRGRWUDWDPLHQWR
D /RVSDVRVRSHUDWRULRVKDEUiQVLGRFXLGDGRVDPHQWHGHWHUPLQDGRV\UHGXFLGRVDXQPtQLPR




H 3DUD ODV VLWXDFLRQHV GH H[FHSFLyQ VH DSOLFDUiQ VROXFLRQHV GH H[FHSFLyQ SUDFWLFDGDV
SUHYLDPHQWH
&XDQGRHVWRVFRQFHSWRVVHOOHYDQFRQWLQXDPHQWHDODSUiFWLFDHODVLVWHQWHGHQWDO\DVDEHTXp
GHEH KDFHU \ TXp QHFHVLWDUi SDUD FDGD SUiFWLFD \ VL ELHQKDEUi YDULDFLRQHV LPSXHVWDV SRU DOJXQD








GLVPLQXLU ORV PRYLPLHQWRV GH FODVH ,9 9 \ 9, GLVPLQX\H OD IDWLJD \ OD WDUHD VH YXHOYH PiV
GHVFDQVDGD\FyPRGD/DGLVSRVLFLyQGHOLQVWUXPHQWDO\HOSODQGHORTXHVHKDUiGHEHVHUWDOTXH
XQD YH] FRPHQ]DGR XQ WUDWDPLHQWR QL HO DVLVWHQWH QL HO RSHUDGRU QHFHVLWHQ LQWHUUXPSLUOR R
OHYDQWDUVHGHVXSXHVWRSDUDEXVFDUREMHWRVROYLGDGRV
3DUD HVWDEOHFHU HVWH FRQFHSWR KD UHVXOWDGR GH LQGXGDEOH XWLOLGDG OD GLVSRVLFLyQ GHO
LQVWUXPHQWDO TXH VH YD D HPSOHDU HQ XQD EDQGHMD TXH HO FRPHUFLR GHQWDO SURSRUFLRQD HQ XQD
YDULHGDGGHWDPDxRV\PRGHORVeVWDVHFRORFDMXQWRDOVLOOyQDOFRPHQ]DU\XQDYH]ILQDOL]DGRHO
SURFHGLPLHQWR VH UHWLUD \ VH VXVWLWX\H SRU RWUD \D OLVWD SDUD XVDU FRQ HO FRQVLJXLHQWH DKRUUR GH
WLHPSR /D GHWHUPLQDFLyQ GHO LQVWUXPHQWDO TXH OOHYDUi FDGD EDQGHMD HV GHFLVLyQ SURSLD GHO
SURIHVLRQDO VH FRQIHFFLRQDUi XQD OLVWD TXH WHQGUi HQ VX SRGHU HO DVLVWHQWH SDUD OD SUHSDUDFLyQ
DQWLFLSDGDGH ODEDQGHMD $FRQWLQXDFLyQVHGHWDOODQDOJXQRVHOHPHQWRVD WHQHUHQFXHQWDSDUDHO
PDQHMRGHODEDQGHMD












ODPD\RUtDGH ORVFDVRV 3RU VX IUHFXHQFLDD WUDYpVGHGLVWLQWRV WUDWDPLHQWRV UHVXOWD FRQYHQLHQWH
QRUPDWL]DUORVSXHVHQHVWRUDGLFDJUDQSDUWHGHODHFRQRPtDGHWLHPSRV\PRYLPLHQWRV\DVHxDODGD














8QD YH] TXH HO SDFLHQWH HO RSHUDGRU \ HO DVLVWHQWH VH HQFXHQWUHQ XELFDGRV HQ VXV SXHVWRV OR
SULPHURTXHKDFHHORSHUDGRUHVH[DPLQDUFRQHOHVSHMRHOH[SORUDGRU\ODVRQGDSHULRGRQWDOODV
FRQGLFLRQHVGH ODVSLH]DVSRU WUDWDU /DRSWLPL]DFLyQHUJRQyPLFDGHHVWHSURFHGLPLHQWR UHTXLHUH
TXHHQ ODEDQGHMDGH LQVWUXPHQWDO HO H[SORUDGRURFXSHHOSULPHU OXJDU HO HVSHMR HO VHJXQGR\ OD
VRQGDSHULRGRQWDOHOWHUFHUR&RQHODVLVWHQWHXELFDGRHQSRVLFLyQGHKRUD\ODEDQGHMDHQKRUD
HOPDQJRGHOH[SORUDGRUDSXQWDQGRKDFLDHOSDFLHQWHHOPDQJRGHOHVSHMRHQFDPELRVHFRORFDHQ
GLUHFFLyQ RSXHVWD  (VWR SHUPLWH TXH HO DVLVWHQWH ORV WRPH GH OD EDQGHMD VLPXOWiQHDPHQWH FRQ
PRYLPLHQWRVGHFODVH,HOH[SORUDGRUFRQODPDQRL]TXLHUGD\HOHVSHMRFRQODPDQRGHUHFKD/R
PLVPR RFXUUH FRQ OD VRQGD SHULRGRQWDO  $O WRPDU ORV LQVWUXPHQWRV HO DVLVWHQWH OR KDFH SRU VX
H[WUHPRGHMDQGRODSDUWHFHQWUDOGHVXPDQJRDFFHVLEOHDORSHUDGRU
8QDYH]TXHHODVLVWHQWHKDFRORFDGRORVLQVWUXPHQWRVHQODVPDQRVGHORSHUDGRUpVWHORVOOHYD
GLUHFWDPHQWH D OD ERFD GHO SDFLHQWH FRQ XQ PRYLPLHQWR GH FODVH ,,,  )LQDOPHQWH XQD YH]
FRPSOHWDGRHOH[DPHQGH ODERFDHORSHUDGRUGHMD ORVH[WUHPRVGH ORVPDQJRV OLEUHVSDUDTXHHO
DVLVWHQWHSXHGDUHWLUDUORV\UHXELFDUORVHQODEDQGHMD/DLQGLFDFLyQSDUDTXHORVUHWLUHFRQVLVWHHQ
XQDVHxDOQRYHUEDOPHGLDQWHODFXDOHORSHUDGRUFRQXQTXLHEUHGHVXVPXxHFDVFRORFDORVPDQJRV

















DVLVWHQWH \ OD OOHYD D OD ERFD  (Q HVWHPRPHQWR HO DVLVWHQWH UHWLHQH HQ ORV GRV ~OWLPRV
GHGRVGHVXPDQRHOFXEUHDJXMDSUHYLDPHQWHDIORMDGR\





(VWDPDQLREUDTXHVH UHDOL]DSDUDVXSULPLU ORVKDELWXDOHVHQMXDJDWRULRVGH ORVSDFLHQWHVTXHD
PHQXGRLQWHUUXPSHQORVWUDWDPLHQWRVFRQVLVWHHQHQMXDJDUODERFDGHOSDFLHQWHXQDYH]FRPSOHWDGD
ODPDQLREUD GH DQHVWHVLD  3DUD ODPD\RUtD GH ORV SURFHGLPLHQWRV RSHUDWRULRV QR HV QHFHVDULD OD














E 8QD EXHQD IRUPD GH VRVWHQHU HV FRQ OD ERTXLOOD DSR\DGD HQ OD SDOPD GH ODPDQR FRQ



















&XDQGROOHJDHOPRPHQWRGH OOHYDUORD ODERFDXQDYH]DQHVWHVLDGRHOSDFLHQWHHODVLVWHQWH OH
DOFDQ]DDORSHUDGRUWRGRHOFRQMXQWRFRQVXVGRVPDQRV(ORSHUDGRUDVXYH]ORUHFLEHWDPELpQ
FRQVXVGRVPDQRV\OROOHYDDODERFDGHOSDFLHQWH








/D WUDQVIHUHQFLD GH LQVWUXPHQWRV GHO DVLVWHQWH DO RSHUDGRU \ VX UHWRUQR VRQPDQLREUDV TXH HO
DVLVWHQWH GHQWDO HMHFXWD FRQ VXPDQR L]TXLHUGD GHMDQGR OD PDQR GHUHFKD OLEUH SDUD PDQHMDU HO









D (O LQVWUXPHQWR VH UHWLUD GH OD EDQGHMD WRPiQGROR SRU VX WHUFLR ILQDO PiV SUy[LPR DO
DVLVWHQWH
E 6H WRPDHVHH[WUHPRHQWUHHOSXOJDU\HO tQGLFH L]TXLHUGRVTXHGHVFDQVDQVREUHHOGHGR
PHGLRWRPDGHODSLFHUD\
F $O DOFDQ]DU HO LQVWUXPHQWR D OD ]RQD GH WUDQVIHUHQFLD HO DVLVWHQWH YXHOFD OD SDOPD GH VX
PDQRKDFLDDUULED\ORRIUHFHDORSHUDGRUWRPDGHODSLFHUDLQYHUWLGD
7UDQVIHUHQFLDGHOLQVWUXPHQWDO
(Q HO DGLHVWUDPLHQWR GHO SHUVRQDO DX[LOLDU SDUD HVWDV PDQLREUDV FRQYLHQH GLYLGLU VX PDQR
L]TXLHUGDHQGRVXQLGDGHV8QDGHHOODVFRPSXHVWDSRUORVGHGRVtQGLFHSXOJDU\PHGLRHVODTXH
VH HPSOHDUi SDUD GDU LQVWUXPHQWRV DO RSHUDGRU OD VHJXQGD FRPSXHVWD SRU ORV GHGRV DQXODU \
PHxLTXH VHUi OD TXH UHFLELUi HO LQVWUXPHQWR GH YXHOWD GHO RSHUDGRU  /RV SDVRV D VHJXLU SDUD OD
WUDQVIHUHQFLDVRQ ORVVLJXLHQWHVDVH LQVWUX\HDODVLVWHQWHSDUDTXHFRORTXHHO LQVWUXPHQWRTXH OH
GDUi DO RSHUDGRU DO ODGRGHO TXH pO VRVWLHQH HQ ODPDQR\SDUDOHOR D pVWH E HO DVLVWHQWH UHWLUD HO
LQVWUXPHQWRTXHVRVWLHQHHORSHUDGRUFRQVXV~OWLPRVGHGRVXQLGDGUHFHSWRUDGHPRGRTXHTXHGH
ILUPHPHQWHDSUHWDGRKDFLD ODSDOPDGH ODPDQRFHODVLVWHQWHFRORFDHOQXHYR LQVWUXPHQWRHQ OD
PDQR GHO RSHUDGRU HQWUH VXV GHGRV HQ OD SRVLFLyQ HQ OD TXH VHUi XVDGR R VHD FRQ VX H[WUHPR
DFWLYR KDFLD HO SDFLHQWH \ HQ GLUHFFLyQ DO GLHQWH HQ TXH VH HPSOHDUi SDUD HYLWDU VX
UHDFRPRGDPLHQWRGHOLQVWUXPHQWRXVDGRVHDOLVWDQXHYDPHQWHSDUDVXHPSOHRPRYLpQGRORFRQHO
SXOJDU KDVWD OOHYDUOR D OD SXQWD GH ORV GHGRV \ H HO DVLVWHQWH VRVWLHQH HQWRQFHV HVWH LQVWUXPHQWR













OR PiV FHUFD SRVLEOH GH ORV GLHQWHV WUDWDGRV SDUD DVSLUDU ORV UHVLGXRV GHQWDULRV \ HO DJXD GH OD





&RQ HO REMHWLYR GH TXH HO HVWXGLDQWH DSUHQGD D FDSDFLWDU \ XWLOL]DU SHUVRQDO DX[LOLDU HQ
2GRQWRORJtDGXUDQWHODUHDOL]DFLyQGHO3URJUDPD(36DILQGHTXHYDORULFHODXWLOLGDGGHOPLVPR
EDMRHOFRQFHSWRGHGHOHJDFLyQGHIXQFLRQHVSDUDXQDPHMRURSWLPL]DFLyQ\XWLOL]DFLyQGHOWLHPSR
GH WUDEDMR \ FRQVFLHQWH GH OD SUREOHPiWLFD GH 6DOXG %XFDO GHO SDtV FUHy HQ HO DxR GH  HO
SURJUDPD GH &DSDFLWDFLyQ GH 3HUVRQDO $X[LOLDU HQ HO FXDO HO HVWXGLDQWH GH (36 GHEH FRQWDU
REOLJDWRULDPHQWHFRQXQDRPiVSHUVRQDVTXHGHVHPSHxHQODVIXQFLRQHVGH$VLVWHQWH'HQWDOGXUDQWH
RFKRPHVHVHQODFOtQLFDGHQWDOTXHVHOHKD\DDVLJQDGRSDUDODUHDOL]DFLyQGHOSURJUDPD













ÈUHD GH 2GRQWRORJtD 6RFLRSUHYHQWLYD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD KD
GHVDUUROODGR SDUD GLFKD FDSDFLWDFLyQ  $  SDUWLU GH HVWD JXtDPtQLPD HO HVWXGLDQWH GHEH DPSOLDU
WRGRVORVWHPDVFRQHOILQGHWUDQVIHULUWRGRVORVFRQRFLPLHQWRVDOSHUVRQDODX[LOLDU(VWHSUR\HFWR






KD\D VRPHWLGR D  VX DVLVWHQWH DVt FRPR XQD FRSLD GHO FXDGUR GH DFWLYLGDGHV GHO SURJUDPD GH
FDSDFLWDFLyQ $OILQDOL]DUVXSURJUDPDGH(36HOHVWXGLDQWHGHEHSUHVHQWDUXQLQIRUPHILQDO

&217(1,'26 '(/ 352*5$0$ '( &$3$&,7$&,Ï1 '(/ 3(5621$/ $8;,/,$5 (1
2'2172/2*Ë$







¾ ,QVWUXPHQWDO SDUD HO H[DPHQ FOtQLFR RUGHQ GH FRORFDFLyQ HQ OD EDQGHMD \ PpWRGR GH
WUDQVIHUHQFLD
¾ /D MHULQJD GH XVR RGRQWROyJLFR ODV DJXMDV GHQWDOHV ORV FDUWXFKRV GH DQHVWHVLD FRPR
SUHSDUDUODMHULQJD\PpWRGRGHWUDQVIHUHQFLD
¾ ,QVWUXPHQWDO SDUD UHVWDXUDFLRQHV GH DPDOJDPD GH SODWD \ UHVLQDV FRPSXHVWDV RUGHQ GH
FRORFDFLyQHQODEDQGHMD\PpWRGRVGHWUDQVIHUHQFLD
¾ ,QVWUXPHQWDO \PDWHULDOHV SDUD GHWDUWUDMH FXUHWDMH \ SURILOD[LV RUGHQ GH FRORFDFLyQ HQ OD
EDQGHMD\PpWRGRGHWUDQVIHUHQFLD














o <HVRV SUHVHQWDFLyQ LQGLFDFLyQ SURSRUFLyQ PDQLSXODFLyQ YDFLDGR GH LPSUHVLRQHV \
FRORFDFLyQGHEDVHV

























































































 'HWHUPLQDU HO FRQRFLPLHQWR DGTXLULGR SRU SDUWH GHO SHUVRQDO DX[LOLDU VREUH OD EDVHGH ORV


















 ([SHULHQFLD  7LHPSR TXH OD SHUVRQD KD DFXPXODGR HQ VX ODERU FRPR DVLVWHQWH GHQWDO OD
H[SHULHQFLDVHPLGHHQPHVHV\DxRV












































VH OHV VROLFLWy SRU HVFULWR VX SDUWLFLSDFLyQ HQ HO HVWXGLR FRQVHQWLPLHQWR LQIRUPDGR \
FRPSUHQGLGR
 6H HODERUy XQ LQVWUXPHQWR GH UHFROHFFLyQ GH GDWRV TXH FRQVLVWH HQ XQ FXHVWLRQDULR GH
VHOHFFLyQP~OWLSOH GH  SUHJXQWDV FRQ UHVSXHVWD ~QLFD &RQ HO REMHWLYR GH LGHQWLILFDU HO




GHO LQVWUXPHQWR ,, GH HYDOXDFLyQ GH FRQRFLPLHQWRV DO 3HUVRQDO $X[LOLDU VH UHDOL]y XQD


































































































 (O SHUVRQDO DX[LOLDU HVWXGLDGR VH HQFXHQWUD FRPSUHQGLGR HQ HO UDQJR GH HGDG GH  D 
DxRV  (QPD\RU SRUFHQWDMH VRQ MyYHQHV FRPSUHQGLGRV HQ HO UDQJR GH HGDG GH  DxRV HVWR
UHSUHVHQWDXQGHODSREODFLyQ/RVGDWRVDQWHULRUHVQRVSURSRUFLRQDQXQDPHGLDDULWPpWLFD
GH\XQD'HVYLDFLyQ(VWiQGDUGHORTXHQRVLQGLFDXQOtPLWHVXSHULRU\XQRLQIHULRU






 (Q VX WRWDOLGDG HO SHUVRQDO DX[LOLDU KDEOD HO LGLRPD FDVWHOODQR VLQ HPEDUJR HQ DOJXQDV
FRPXQLGDGHVLQGtJHQDVFXHQWDQFRQSHUVRQDODX[LOLDUELOLQJHKDEODQFDVWHOODQR\HOLGLRPDSURSLR
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 /DPXHVWUD GHO HVWXGLR IXH GH  DVLVWHQWHV GH ODV GLVWLQWDV FRPXQLGDGHV GRQGH VH HVWDED


























FRPSDUDQHVWRVGDWRVFRQ ORV UHVXOWDGRVGH ODSUXHEDGHFRQRFLPLHQWRV UHDOL]DGDDFDGDDVLVWHQWH










GH VXV DFWLYLGDGHV FRWLGLDQDV HV UHDOL]DGR HQ IRUPD DGHFXDGD HQ OD PD\RUtD GH ORV FDVRV \
VXSHUYLVDGDHQWRGRPRPHQWRSRUHOHVWXGLDQWHGH(36

 /D LQIRUPDFLyQ REWHQLGD GH ORV LQVWUXPHQWRV , \ ,, GH OD LQYHVWLJDFLyQ QRV LQGLFD TXH HO
3URJUDPD GH &DSDFLWDFLyQ GH SHUVRQDO DX[LOLDU D WHQLGR XQ GHVHPSHxR VDWLVIDFWRULR GiQGRQRV D
FRQRFHUHOJUDGRGHFRQRFLPLHQWRVTXHHOSHUVRQDODX[LOLDUSRVHHDILQGHYDORUL]DU ODXWLOLGDGGHO































 (O  GH OD SREODFLyQ HVWXGLDGD DSUREy OD HYDOXDFLyQ WHyULFD GH FRQRFLPLHQWRV
UHVXOWDGRTXH LQGLFDTXH VH UHDOL]y HQ IRUPD VDWLVIDFWRULD HO SURJUDPDGH FDSDFLWDFLyQGHO












 6HJ~Q ORV UHVXOWDGRVREWHQLGRVQR LQIOX\HHOJUDGRGHHVFRODULGDGTXHHOSHUVRQDODX[LOLDU

















































 ,QFOXLU GHQWUR GH OD FDSDFLWDFLyQ DO SHUVRQDO DX[LOLDU LQIRUPDFLyQ WHyULFD \ SUiFWLFD GH
DFWLYLGDGHV FOtQLFDV FRPR SURILOD[LV EXFDO DSOLFDFLyQ 7ySLFD GH )O~RU SXOLGR GH


































OD ILUPD \ VHOOR FRUUHVSRQGLHQWH D ORV LQVWUXPHQWRV GH HYDOXDFLyQ SRU OR DQWHULRU IXH
QHFHVDULRYLVLWDUHVWDVFRPXQLGDGHVQXHYDPHQWH

 (Q OD PD\RUtD GH ODV FRPXQLGDGHV QR VH SXGR HYDOXDU VDWLVIDFWRULDPHQWH HO PDQHMR
DGPLQLVWUDWLYRGHOFRQVXOWRULR OR UHIHUHQWHDVt UHFLEH UHDOL]D\DQRWD OODPDGDV WHOHIyQLFDV
GHELGRDTXHQRFXHQWDQFRQVHUYLFLRWHOHIyQLFR
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RGRQWROyJLFR HQ OtQHD $UJHQWLQD  &RQVXOWDGR HO  GH (Q  'LVSRQLEOH HQ
KWWSZZZRGRQWRPDUNHWLQJFRPPLVFHOiQHDPLVFHKWP









 2WHUR -  $GPLQLVWUDFLyQ HQ RGRQWRORJtD HO SHUVRQDO DVLVWHQWH HQ OtQHD /LPD









 6PLWK % * 1 :ULJKW 3 6 \ %URZQ '  8WLOL]DFLyQ FOtQLFD GH ORV PDWHULDOHV
GHQWDOHV7UDG1DWDOLD$]DQ]D6DQWD9LFWRULD%DUFHORQD0DVVRQSS
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*UXSR(36      $xR
&RPXQLGDGGRQGHUHDOL]DHO(36
1RPEUHGHORODDVLVWHQWHGHQWDO
eWQLD       ,GLRPDV










 (VWXGLDQWH    &DQWLGDGFRQYHQLGD4
 ,QVWLWXFLyQSDWURFLQDGRUD  &DQWLGDGFRQYHQLGD4 


















TXH HV SDUWH GH OD LQYHVWLJDFLyQ WLWXODGD ³(9$/8$&,Ï1 '(/ 352*5$0$ '(
&$3$&,7$&,Ï1'(3(5621$/$8;,/,$5(1(/6(*81'2<7(5&(5*5832
  '(/ (-(5&,&,2 352)(6,21$/ 683(59,6$'2 '( /$ )$&8/7$' '(





































(WQLD      ,GLRPDV
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(Q OD WDEOD SUHVHQWDGD HQ OD VLJXLHQWH KRMD VH HQFXHQWUDQ XQD VHULH GH
IXQFLRQHVTXHHO3HUVRQDO$X[LOLDUGHEHUHDOL]DUVHDQRWDUDFRQXQD;ODV
IXQFLRQHVTXH VL VH OOHYDQ D FDER\QR VHKDUiQLQJXQD HQ ODV TXHQR VH
UHDOL]DQ LJXDOPHQWH VL OD UHDOL]DQ PDUFDU FRQ XQD ; VL HV GH IRUPD
DGHFXDGD R LQDGHFXDGD \ VL IXHUD QHFHVDULR KDFHU SUHJXQWDV VREUH ODV
IXQFLRQHVWDQWRTXHVHUHDOL]DQFRPRGHODVTXHQRVHUHDOL]DQ
([LVWH XQ FXDGUR GH REVHUYDFLRQHV HQ ODV TXH SXHGH UHDOL]DU ODV
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&HOLQD/RUHQ]R0DFKRUUR\$GD3DROD9LOODWRUR%DUUHUD FRPR WHVLVSUHYLRDREWHQHUHO WtWXORGH
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H[SXHVWRILUPRODSUHVHQWHKR\BBBBBBBGHBBBBBBBBBBBBBBGHO
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